
STOP 



Early Journal Content on JSTOR, Free to Anyone in the World 

This article is one of nearly 500,000 scholarly works digitized and made freely available to everyone in 
the world by JSTOR. 

Known as the Early Journal Content, this set of works include research articles, news, letters, and other 
writings published in more than 200 of the oldest leading academic journals. The works date from the 
mid-seventeenth to the early twentieth centuries. 

We encourage people to read and share the Early Journal Content openly and to tell others that this 
resource exists. People may post this content online or redistribute in any way for non-commercial 
purposes. 

Read more about Early Journal Content at http://about.jstor.org/participate-jstor/individuals/early- 
journal-content . 



JSTOR is a digital library of academic journals, books, and primary source objects. JSTOR helps people 
discover, use, and build upon a wide range of content through a powerful research and teaching 
platform, and preserves this content for future generations. JSTOR is part of ITHAKA, a not-for-profit 
organization that also includes Ithaka S+R and Portico. For more information about JSTOR, please 
contact support@jstor.org. 



AMERICA AND THE 
REHABILITATION OF EUROPE 



W&t Annate 



Volume CII 



July, 1922 



Editor: CLYDE L. KING 

Assistant Editob: J. H. WILLITS 

Editorial Council: C. H. CRENNAN, DAVID FRIDAY, A. A. GIESECKE, A. R. HATTON, 

AMOS S. HERSHEY, E. M. HOPKINS, S. S. HUEBNER, CARL KELSEY, J. P. LICH- 

TENBERGER, ROSWELL C. MoCREA, E. M. PATTERSON, L. S. ROWE, 

HENRY SUZZALO, T. W. VAN METRE, F. D. WATSON 




The American Academy op Political and Social Science 

89th Street and Woodland Avenue 

Philadelphia 

1922 



Copyright, 1922, by 

The American Academy of Political and Social Science 

All rights reserved 



EUROPEAN AGENTS 

ENGLAND: P. S. King & Son, Ltd., 2 Great Smith Street, Westminster, London, S. W. 
FRANCE: L. Larose, Eue Soufflot, 22, Paris. 

GERMANY: Mayer & MUller, 2 Prinz Louis Ferdinandstrasse, Berlin, N. W. 
ITALY: Giornale Degli Economists via Monte Savello, Palazzo Orsini, Rome. 
SPAIN: E. Dossat, 9 Plaza de Santa Ana, Madrid. 



CONTENTS 

AMERICA AND THE REHABILITATION OF EUROPE 

PAGE 

FOREWORD vii 

L. S. Rowe, President 

PART I— THE INDUSTRIAL AND FINANCIAL SITUATION IN EUROPE AND 
ITS REMEDIES 

ECONOMIC AND FINANCIAL RECONSTRUCTION OF CZECHOSLOVAKIA 1 

Dr. Bedrfch Stepanek, Minister of Czechoslovakia 
SUGGESTED MEASURES FOR WORLD-WIDE COOPERATION 13 

Signor Francisco Quattrone, High Commissioner of Italy to the United States 
ECONOMIC RECONSTRUCTION OF GERMANY 16 

Karl Lang, Charge d' Affaires, German Embassy 
POSSIBILITIES OF THE ECONOMIC AND FINANCIAL RECONSTRUCTION OF 

AUSTRIA 20 

Edgar L. Prochnik, Charge d' Affaires of Austria 
THE INDUSTRIAL AND FINANCIAL SITUATION IN GREAT BRITAIN AND ITS 

REMEDIES 26 

John Joyce Broderick, Commercial Counsellor of the British Embassy 
THE FINANCE AND CURRENCY SITUATION IN POLAND 32 

E. Dana Durand, Bureau of Foreign and Domestic Commerce, Washington, D. C. 

PART II— TO WHAT EXTENT IS AMERICA'S PROSPERITY DEPENDENT 
ON THE REHABILITATION OF EUROPE f 

FOREWORD 40 

Thomas Sterling, United States Senator from Ohio 

INTEREST AND EXCHANGE RATES AND REPARATIONS PAYMENTS 42 

Albert Strauss, New York City, former Vice-Governor of the Federal Reserve Board 
AMERICA'S COOPERATION INDISPENSABLE TO INTERNATIONAL SECURITY. . 49 
Pierpont B. Noyes, President, Oneida Community, Limited, American Commissioner on the 
Inter-Allied Rhineland Commission, 1919-20 
IS AMERICAN PROSPERITY DEPENDENT ON THE REHABILITATION OF 

EUROPE ? 54 

Samuel M. Vauclain, President, Baldwin Locomotive Works, Philadelphia, Pennsylvania 

AMERICA'S INTEREST IN THE REHABILITATION OF EUROPE 60 

William S. Culbertson, Vice-Chairman, United States Tariff Commission, Washington, 
D. C. 

EUROPE AND THE DEVELOPMENT OF AMERICAN FOREIGN TRADE 64 

G. B. Roorbach, Chief, Bureau of Research, Department of Commerce, Washington, 
D. C. 

AMERICA'S PROSPERITY AND THE REHABILITATION OF EUROPE— LABOR'S 

VIEWPOINT 72 

Chester M. Wright, Director, Information and Publicity Service, American Federation of 
Labor, Washington, D. C. 

PART III— AMERICA AND THE DEBTS OF EUROPE 

OUR UNFUNDED TRADE BALANCE AND THE STABILIZATION OF EXCHANGE 80 

Edmund Piatt, Vice-Governor, Federal Reserve Board, Washington, D. C. 

AMERICA AND THE DEBTS OF EUROPE 85 

John F. Sinclair, President, John F. Sinclair Company, Minneapolis, Minnesota 

iii 



iv Contents 

INTER-ALLIED DEBTS AND REPARATION PAYMENTS AS INTERNATIONAL 

SECURITIES 100 

Frederick C. Goodenough, Chairman of Barclays Bank, Limited, London, England 

AN ANALYSIS OF THE INTERNATIONAL WAR DEBT SITUATION 108 

R. C. Leffingwell, New York City, formerly, Assistant Secretary of the Treasury 

THE PUBLIC FINANCIAL BURDENS OF THE PRINCIPAL COUNTRIES OF THE 

WORLD 115 

L. R. Gottlieb, Lecturer in Finance, New York University 

PART IV— AMERICA AND THE POLITICAL SITUATION IN EUROPE 

CHARACTER OF AMERICAN INFLUENCE ON EASTERN EUROPE IN THE NEAR 

FUTURE 121 

Elmer Davis, Member, Editorial Staff, New York Times 

AMERICA AND THE ATTEMPT AT GENOA 126 

James G. McDonald, Chairman, Executive Committee of the Foreign Policy Association 

RUSSIA AS THE CHIEF OBSTACLE TO EUROPEAN HABILITATION— THE LABOR 

VIEWPOINT 131 

William English Walling, Greenwich, Connecticut, formerly, United States Envoy to 
Russia under the Chairmanship of Elihu Root 

THE WORLD'S NEED OF INTERNATIONAL CITIZENSHIP 137 

Annot Robinson, Manchester, England, British Delegate and Executive Secretary of the 
Manchester Branch of the Women's International League 

THE NEW INTERNATIONAL SPIRIT AND THE FAILURE OF NATIONALISM 142 

Mile. Therese Pottecher-Arnould, French Delegate of the Women's International League, 
Member, Committee of Relief for Russian Children 

GERMANY'S PART IN WORLD RECONSTRUCTION 145 

Fraulein Gertrud Baer, German Delegate, Secretary of the German Section and Member 
of the International Executive Committee of the Women's International League 

PART V—IS AMERICA'S COOPERATION INDISPENSABLE TO EUROPEAN 
REHABILITATION? 

THE REHABILITATION OF EUROPE DEPENDENT UPON AMERICA 147 

Sir George Paish, London, England, Editor of the Statist, formerly, Adviser to the Chancel- 
lor of the Exchequer and the British Treasury on Financial and Economic Questions 

AMERICA'S COOPERATION NEEDED FOR THE REHABILITATION OF EUROPE 152 

George N. Barnes, House of Commons, London, England 

SELF-HELP BEFORE AMERICAN COOPERATION IN THE REHABILITATION OF 

EUROPE 156 

John Jacob Rogers, Washington, D. C, Member of Congress from Massachusetts 

RECONSTRUCTION OF INTERNATIONAL GOOD WILL 162 

Huston Thompson, Commissioner, Federal Trade Commission, Washington, D. C. 

THE INTERDEPENDENCE OF THE UNITED STATES AND EUROPE 168 

Fred I. Kent, Vice-President, Bankers Trust Company, New York City 

AMERICA'S COOPERATION IN EUROPEAN REHABILITATION PRIMARILY DE- 
PENDENT ON EUROPE 175 

James Speyer, Speyer and Company, New York City 

AMERICA'S COOPERATION A PRE-BEQUISITE TO EUROPEAN REHABILI- 
TATION 177 

Silas H. Strawn, Chicago, President, Illinois Bar Association 

IS AMERICAN COOPERATION NECESSARY ? 183 

Edward A. Filene, President, William Filene's Sons Company, Boston, Massachusetts, 
Director, International Chamber of Commerce 



Contents v 

PART VI— AMERICA'S RELATION TO THE EUROPEAN SITUATION 

DEMOCRACY, FOREIGN POLICY AND THE SPLIT PERSONALITY OF THE 

MODERN STATESMAN 190 

Walter Lippmann, Member of the Editorial Staff of the New York World, New York 

RUSSIAN REHABILITATION A PRE-REQUISITE TO WORLD PROSPERITY 193 

Captain Paxton Hibben, Executive Secretary, American Committee for the Relief of Rus- 
sian Children, formerly, Secretary of the Near East Commission 

WHAT CAN BE DONE FOR RUSSIA ? 200 

Baron S. A. Korff, former Vice-Governor of Finland, Professor of Political Science, School of 
Foreign Service, Georgetown University, Washington, D. C. 

SHELL-SHOCKED AMERICA 205 

Bruce Bliven, Associate Editor, New York Globe 



